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????????????????
GDP???????????????
The Cause of the Lost Decade of Japan
??????? ?
In this paper, we examine the cause of the Lost Decade of Japan
from the view point of the output gap and the potential growth rate
of GDP. First of all, we investigate output gap on the grounds of
the production function and trend approach. Secondly, we measure
the potential growth rate of GDP by the use of the full employment
GDP and Okun's Law. Thirdly, we divide the GDP growth rate into
two components, those being supply side factor, which is the potential
growth rate of GDP, and demand side factor, which is the change rate
of the output gap. The conclusion of this paper is that the cause of
the Lost Decade of Japan is partly due to the supply side factor and












1) ??? GDP ?????????????????? 1970 ????????????
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2) GDP ?????????????????????????????????? GDP ???
?????????????????????????????????





??????????? KN???????????? K ????????
??? e????????????????????????
























































































































































4) ????????????1982 ????????????? 100 ????????
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K????? e?????? L??????? u???????????? h?
??????????? TFP?? A????????=?????????
????????????
Y = A(eK)®((1¡ u)hL)1¡® (2)
???????????????TFP???? g ??
A = A0 exp(gt)??????A0 =?? (3)
5) ???1956 ???????1973 ????????????? 1.47%?1975 ???????




?????? 64 ?? 3 ?
??????(2)?? (3)??????????????????
ln(Y )¡ ln((1¡ u)hL) = ln(A0) + gt+ ®(ln(eK)¡ ln((1¡ u)hL)) (4)
?????????????????????
ln(yt) = ®0 + ®1t+ ®2 ln(kt) + "t (5)
???????y = Y=(1¡ u)hL?? k = eK=(1¡ u)hL
?? (5)?????????????? 1????6)?
? 1 ???????????
???? ®0 ®1 ®2 R
2
1955??1975? ¡1.4157 0.0108 0.3714
(¡7.933) (6.740) (6.437) 0.996
1970??1996? ¡0.8234 0.00257 0.3882
(¡12.84) (5.709) (12.76) 0.995
1987??2009? ¡0.6731 0.00154 0.3567









Y ¤ = A(e¤K)®((1¡ u¤)h¤L)1¡® (6)















































































































GDP???? = (Y ¡ Y ¤)=Y ¤ (7)





8) ???????????????? 100 ????????????????????????
??????? 1955 ???????2009 ??????????? 100.26 ???????
9) 1975 ???????1977 ???????? 8 ????????? GDP ????????
???????????????




?????? 64 ?? 3 ?




































































































































































































lnY ¡ lnY ¤ = ®(ln e¡ ln e¤) + (1¡ ®)(ln(1¡ u)h¡ ln(1¡ u¤)h¤)
(9)
????????????? ®???????????????????





????????? 7?????????? 1955???????? 2009?
???????????????????? 63.4%????????????

























































































































































































13) ? 1 ????????????????????? 1955 ???????? 2009 ?????
?????????? 62.7%??????????????????????????
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???? e?????????? v?????????? KW ??????
?????????? KW ???????????? v ????





KW = eK (11)




Y = eK=v (12)
???????????????????????????????????
? e¤ ???? GDP?????????? Y ¤ ?????
Y ¤ = e¤K=v (13)
??????????(7)(12)(13)????
GDP???? = e=e¤ ¡ 1 (14)
???????????????? 100?????????????????
????????=??????????????????GDP??????
























































































































































































15) ???1955 ???????1986 ??????????????? 0.79 ?????1955 ??
?????2009 ???????????? 0.67 ???????
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?????? 64 ?? 3 ?
(4) Bayoumi??????GDP???????
Bayoumi?1999???GDP?????????????????????
??? xt ? 2??????????????????????????? 2
??????????????????????
lnGDPt = ®0 + ¯1t+ ¯2t
2 + °1xt + "t (15)
???????? GDP? GDP?????
ln?? GDPt = ¯0 + ¯t+ ¯2t2 + "t (16)


























?? R2 = 0:301
????????lnGDP¡ ln?? GDP????????????????
???????
16) (15)(16) ????lnGDP¡ ln?? GDP = ®0 ¡ ¯0 + °1xt ?????GDP ?????
?? (7) ??? (17) ?????
17) ???????????? DI ?????????????????????????????
?????? 3 ?????????????????????????????????? t
?????









¡ 0:05801t2 + (
(19.35)
?
3:81E¡ 05)t3? R2 = 0:985
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?????????????????







?? R2 = 0:267
?? (19)(20)???????? GDP??????????? 10?????
??? 10????????????? DI???? Bayoumi???????
???GDP?????????????????????????????
??????











































































































































































































































































































































































































































Y ¤ = A0 exp(gt)(e
¤K)®((1¡ u¤)h¤L)1¡® (21)
???????????????? _Y ¤=Y ¤ ?
_Y ¤=Y ¤ = g + ® _K=K + (1¡ ®) _h=h (22)
??????18)?????TFP?????? g ?????
g = _Y =Y ¡ ®(( _e=e) + _K=K)¡ (1¡ ®) _h=h (23)



























































































































































































?????????????? GDP??? 2?? (16)??????
ln?? GDPt = ¯0 + ¯t+ ¯2t2 + "t (16)
??????? 2????? 2????????????????????
??????????? 13???????????????????????
19) ??????? TFP ?????????? 3.54%??????? 1.61%?????? 0.78%?
??????





?????? 64 ?? 3 ?
??????????????????????????????????
??9.44%?4.15%?1.53%????22)?
























































































































































































????? 4.60%?????? 0.94% ?????
22) ? 13 ????????????????????????????????????????
?????Bayoumi ?????????????????????????????????
??????????(16) ???????????? GDP ???????????????
????????????
23) ?????????????????? 6 ?????????? 1970 ???????? 7 ?
????????? 1973 ????????????????1994???????1970 ??
?????? 1973 ?????????????????????????1971 ??????
???????????????????????????????1971 ?????????




















































































































































































????t?? GDP? Yt??? GDP? Y ¤t ?GDP???? gt??????
? g¤t????? ut ???????????????????????24)?














26) ???? 2 ???????????????????3.60?4.21 ??????????
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?????? 64 ?? 3 ?
? 2 ?????????????








































































































































































































? 3 ????????? GDP ??????????
???? ????? ????? ????
1956??1971? 1972??1991? 1991??2009?
????????? 1.57% 0.96% ¡0.60%
???????? 0.87% 0.94% ¡0.76%
????????? 1.97% 2.09% ¡3.27%
Bayoumi??? DI? ¡0.32% 0.78% ¡0.56%
Bayoumi????? 0.83% 0.86% ¡1.82%










???? ????? ????? ????
1956??1971? 1972??1991? 1991??2009?
????????? 8.89% 4.09% 1.42%
???????? 9.04% 4.39% 1.39%
Bayoumi ?? 9.44% 4.15% 1.53%
?????? 9.42% 4.60% 0.94%
??????????? 9.06% 4.70% 1.39%
?? 9.17% 4.39% 1.33%
28) ? 4 ????????????????????????????????????????
???????
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° Q 0,??? Q??? (27)
?????????????(26)???
Y = (1 + °)Y ¤ (28)
?????????????????




































































































































































































































































































































































































? 5 ??????????? GDP ?????????
????? ????? ????
1956??1971? 1972??1991? 1991??2009?
GDP ??????? 9.42% 4.60% 0.94%
?????????? 8.89% 4.09% 1.42%






30) ????GDP ???????????????? GDP ?????????????????
??????????????????????????????????????????











Bayoumi ?? 71.6% 28.4%
??????????? 91.8% 8.2%
?? 79.6% 20.4%














????????????? GDP ??????????????????? 100%????
??????????????????????????????????????? GDP
????????????????????????????????
32) ? 6 ????????????????????????????????????????
?????????
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????????? 8.89% 4.09% 1.42%
TFP ?????? 4.40% 1.03% 0.617%
???????????? 4.19% 2.70% 1.02%

















33) ? 6 ???????????????????
34) ? 8 ??????????GDP ???????????????????????????
???????????????????????????????????????????
?? ¡45:7% ? ¡26:8% ????
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?????? 64 ?? 3 ?
? 8 ?? GDP ??????????????
??????????? ??????????
GDP ?????????? ¡4.820% ???? ¡3.658% ????
?¡100.0%? ?¡100.0%?
??????? ¡0.024% ???? ¡0.982% ????
????? ?¡0.5%? ?¡26.8%?
TFP ??? ¡3.364% ???? ¡0.417% ????
????? ?¡69.8%? ?¡11.4%?
????????? ¡1.492% ???? ¡1.672% ????
????? ?¡30.9%? ?¡45.7%?















35) ???2003????????????? GDP ????????? TFP ?????????
?????????????????????2003???????GDP ?????????
???????????????????????

























































































































(Yt ¡ Y ¤t )=Y ¤t = ¯(ut ¡ u¤) ???¯ < 0 (B-1)
??????? GDP??????
(Yt ¡ Y ¤t )=Y ¤t = °t (B-2)
?????
_Y =Y ¡ _Y ¤=Y ¤ = _°=(1 + °) (B-3)
???40)????????????????
gt ¡ g¤t = (°t ¡ °t¡1)=(1 + °t) (B-4)
???????(B-1)(B-2)????????
°t = ¯(ut ¡ u¤) (B-5)
????




40) ??? 4 ?? 2 ????????????(B-3) ????? (29) ??????????
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?????????????????
gt ¡ g¤t = (¯=(1 + °t))(ut ¡ ut¡1) (B-7)
?????????1+ °t ??????? 1???????????????
GDP??????? GDP??????????
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